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TO THE SHAREHOLDERS OF TANDY CORPORATION 


The twelve month period ended June 30, 1972 was 
the most productive fiscal year ever recorded by 
Tandy Corporation. Fiscal 1972 also marked the tenth 
consecutive year of unbroken advances in the 
development of consolidated sales, net earnings and 
earnings per common share by the Company. 


It is fitting, in observing the past decade of 
continuous progress, to reaffirm those practices and 
policies which have proven effective in moving 
the Company forward. Among those many practices, 
which range from incentive compensation 
programs for employees to prompt payment of 
suppliers, is the belief that a portion of the Company’s 
assets and energies must regularly be employed in 
the pursuit of expanded marketing opportunities. 

This practice may take the form of adding new 
dimensions to an existing division of the Company, or 
of creating a new division for the purpose of ° 
exploring a particular marketing direction, or of 
acquiring an established business for that purpose. 

In the table below can be seen elements of the 
ongoing pursuit of new opportunities. The figures of 
sales and pre tax earnings of each of the Company’s 
four major marketing groups demonstrate the 
effect of marketing development as its impact appears 
in different stages within the four groups. 


1972 1971 
Sales Earnings Sales Earnings 

Consumer 

Electronics $188,562,462 $22,560,734 $161,618,921 $15,712,397 
Hobby and 

Handicrafts 67,291,527 6,594,574 53,338,688 5,342,198 
General 

Retailing 62,512,287 (4,782,042) 60,946,754 (2,326,307) 
Manufacturing 

and 


Distribution 104,882,122 7,787,762 81,065,601 6,671,747 


The earnings contributions shown above are before 
taxes, interest costs, and other general and administrative 
expenses of the Company. 


The Consumer Electronics Group has developed its 
successful merchandising format so that its principal 
effort during the past four years has been the rapid 
expansion of its distribution organization. Increasing 
attention is also being given to the addition of 
integrated production facilities and improved product 
sources. 

The Hobby and Handicrafts Group consists of long 
established operations with steady growth trends, 
as well as operations acquired and redirected by the 
Company since 1966. The accelerating rate of 
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progress of this Group demonstrates the contribution 
which can be made by effective development of a 
business acquired for the purpose of entering 
additional product marketing areas. 


The General Retailing Group has continued to bear 
the brunt of aggressive expansion projects during 
the past three years. These activities have included a 
rapid increase in number and types of stores, the 
creation of several new divisions to identify and test 
specialized merchandising formats, and extensive 
experimentation in sales development and 
merchandise selection. It should be noted that 
several projects were terminated or tempered near 
the fiscal year end as an aid to the early restoration of 
profitable operations for the Group. 


The Manufacturing and Distribution Group is 
made up of seasoned divisions with an average of 
forty years in business. Two of the divisions trace their 
Origins to before the turn of the century. Earnings 
progress of the Group was burdened heavily this past 
year by costs of plant relocations and certain 
non-recurring expenses by two divisions which were 
acquired and added to the Group over the past 
twenty-eight months. Both divisions represent new 
dimensions for the Company and are expected to 
move soon toward acceptable earnings development. 


OPERATIONS 


Fiscal 1972 was a year in which a series of 
economic events of unusual proportion took place. 
These events brought new challenges to the ability of 
our divisional executives to maintain an even 
progress of sales and operations growth. 


The Company successfully dealt with problems 
posed by the temporary closing of domestic 
ports early in the year, and by the revaluation of 
foreign currencies which occurred in mid-year. Pricing 
policy in the leather processing and electronics 
divisions required the more frequent publication of 
revised catalogs and price lists as rapidly changing 
merchandise costs were incurred. Considerable 
energy and time was spent in coping with the studies, 
filings and compliances required by the provisions 
of the Economic Stabilization Act of 1970 which was 
imposed on August 15, 1971. The orderly marketing 
processes of several divisions of the Company 
were strained at various times during the year, but 
the impact of the new economic conditions had been 
largely assimilated as the year drew to a close. 





An essential activity of the consumer merchandising 
divisions is the expansion of sales capacity through 
the addition of retail outlets. At year end, the 
Company operated 1,943 retail stores, a net increase 
of 592 units during the past twelve months. The 
accomplishment of opening new stores at the rate 
of almost two for each business day of the year 
is a record for the Company, and possibly a record 
for any merchandising organization. Of the new store 
openings in fiscal 1972, the Consumer Electronics 
Group added 435, the Hobby and Handicrafts Group 
added 129, and the General Retailing Group 
added a net of 28. 


Additions to the Company during the year 
were the purchase of stock which completed 
100% ownership of A & A Japan, Ltd., which main- 
tains manufacturing and exporting operations in the 
Orient; the acquisition of the Hickok Manufacturing 
Company, an internationally known manufacturer 
and marketer of men’s accessories and jewelry; the 
acquisition of the International Wire and Cable 
Company, a processor of wire products for the elec- 
tronics industry; and the acquisition of the Vit-A-Way 
Company, a manufacturer and marketer of feed 
supplements for the livestock industry. These addi- 
tions are of operations related to, or to be integrated 
with, an established division of the Company. 
Meacham’s, the women’s retail fashion business 
which was acquired in 1968, was sold in May 1972. 


FINANCIAL 


Earnings per average common share outstanding 
amounted to $1.41 on net income of $15,636,219 for 
the year, representing gains of 13% and 39%, 
respectively, over the previous year. There were 
23% more average shares outstanding than for the 
prior year. 

The capital structure of the Company has been 
maintained in a strong position with very favorable 
Balance Sheet factors evident at year end. The Current 
Ratio was 3.3 to 1, the ratio of Stockholders’ Equity 
to Long Term Debt was 3.3 to 1, and net Working 
Capital was increased to $136,757,860. 

The capital requirements of the Company, which 
consist primarily of increasing inventory investment 
needed to support the increasing level of sales, 
continue to be anticipated and provided. In March, 
1972 the Company entered a five-year Credit Agree- 
ment with a group of banks which makes available to 
the Company a revolving loan commitment of up 
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C. D. Tandy, Chairman of the Board 


|. L. West, President 


to $50,000,000. This amount of commitment, 
together with seasonal credit lines which now total 
$75,000,000 and the continued retention of earnings, 
is scheduled to provide the capital necessary to 
support the current internal growth projections of 
the Company for that period. 


LOOKING AHEAD 


The outlook for continued development of sales 
and earnings in the year ahead appears to be 
very good. It is expected that economic events of the 
magnitude of those which occurred during the past 
year will not be experienced again in fiscal 1973. It is 
also expected that the marketing dislocations 
caused by those events will have subsided so that 
full attention may again be given to the primary task 
of merchandising. 

We expect earnings progress to be made by each 
of the major marketing groups of the Company, 
with particular improvement to come in those 
divisions which have recently borne extensive costs 
of relocation, or of winding down unprofitable 
operations, or of expansion programs which have 
overburdened current income. ; 

For the achievement of making fiscal 1972 the 
tenth consecutive record year for the Company, we 
extend our sincere appreciation and compliments 
to each employee who has contributed to that record. 
It is our deep commitment that the Company and 
its people shall continue to build together. 

The Board of Directors and Management Team join 
us in the determination to set, and attain, higher goals 
for the Company as we enter the new fiscal year. 


Oi ns, Lt 


J. L. West 
Chairman of the Board President 
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OPERATING DIVISIONS 


The operations of Tandy Corporation are 
directed through four Major Marketing Groups: 
Consumer Electronics, Hobby and Handicrafts, 
General Retailing, and Manufacturing and 
Distribution. The products and services offered 
by the 36 operating divisions and subsidiaries 
within the four major marketing groups appeal 
to a broad spectrum of customers. Major 
marketing programs are carried on in the 
consumer electronics, do-it-yourself, and 
leisure time areas through expanding chains of 
retail outlets. Also, emphasis is directed toward 
the development of other operations, including 
the manufacture of personal and household 
accessories, specialty printing, and other 
manufacturing activities. Highlights of the 
operations of the various divisions and sub- 
sidiaries within the four major marketing 
groups appear below: 


CONSUMER ELECTRONICS 


The Consumer Electronics marketing group 
is headed by the Radio Shack Division and 
its supply group, A & A Trading Corporation. 
The Radio Shack Division administers 
Allied Radio Corporation, A & A Japan, Ltd., 
Antennacraft Company, Gavin Electronics, 
International Wire and Cable Company, Tandy 
Magnetics Company and Science Fair 
Company. Sales of these units made to 
customers outside the Company are included 
in the Manufacturing and Distribution 
Marketing Group. 


RADIO SHACK DIVISION — operates 1,328 
company owned retail stores in the 48 
continental states and Canada and is the largest 
division within Tandy Corporation. The 
number of retail outlets was increased by 435 
units during the fiscal year. A major contributor 
to Corporation earnings, the division has 
enjoyed exceptional growth in recent years. In 
1963 it consisted of nine stores concentrated 
in the Boston, Massachusetts area. 

Radio Shack specializes in the sale of high 
fidelity and stereo components, phonographs, 
tape recorders, radios, communications 
equipment, an expanding line of do-it-yourself 
kits and other consumer electronics products. 
High fidelity products include stereo receivers, 


tuners, turntables, tape recorders, amplifiers, 
record changers, speakers and phonographs. 
Do-it-yourself items range from educational 
kits marketed under the “Science Fair’ label, 
to more sophisticated equipment marketed 
under the “Archer” label. Communications 
equipment includes short wave and citizens 
band equipment, while other consumer elec- 
tronics products include television antennas 
and repair and maintenance items such as 
transistors, semi-conductors, transformers, 
rectifiers, meters, relays, switches, capacitors, 
connectors, batteries and vacuum tubes. 
Most of the merchandise sold by this group 
is designed to Radio Shack’s exclusive specifica- 
tions and marketed under its own brand names 
which include ‘‘Realistic’” audio equipment, 
“Allied” ham and CB gear, ‘Realistic’ CB 
radios, “Archer” antennas, ‘“Micronta” test 
instruments, and “Science Fair” electronic kits. 
An important element in this division’s 
marketing concept is the mailing of catalogs 
and supplements to its own list of more than 
six million individuals. The file is maintained 
on modern data processing equipment and is 
continually up-dated for maximum service to 
customers. All major media is used to provide 
retail units with consistent promotional 
support on both local and national levels. 
Radio Shack is committed to a continuation 
of its aggressive expansion policy during fiscal 
1973 including the opening of new retail 
outlets and a broadening of its product lines. 


ALLIED RADIO CORPORATION — operates 
37 retail stores. The stores were purchased 
from LTV Ling Altec in early 1970. The 
Company has agreed to divest the A. R. C. 
operations in response to a complaint entered 
by the United States Department of Justice in 
mid-1971. 


A & A TRADING CORPORATION — 
conducts an export-import business principally 
in electronic parts and components. Some 
90% of the products it imports are ordered to 
specification for the Radio Shack Division of 
Tandy Corporaton, with the remainder handled 
for other companies. 


A & A JAPAN, LTD., maintains 
manufacturing, engineering, procurement 
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and documentation operations in the Orient 
with headquarters in Tokyo. 

manufactures television antennas and is well 
known for its “area special’ designs. Sales are 
nationwide through electronic and appliance 
dealers and ipa the Radio Shack system. 


— manufactures 
outdoor and indoor TV antennas, signal 
amplifiers, and master antenna TV systems for 
apartment houses, motels, hotels. 


_- manufactures wire tie cable 
products for electrical and electronic applica- 
tions. Sales are made through electrical and 
electronic distributors and through the Radio 
since store : system. 


: — brought 
on stream this year, is a completely modern 
plant for the manufacture of high quality 
magnetic tapes for use in reel-to-reel and 
cassette tape recorders. The plant will serve the 
growing product requirements of the Radio 
Shack Division, and is expected to develop 
capacity to serve major customers outside the 
Company as = 


( — manufactures 
do-it- eoumett electronic kits for the educa- 
tional, youth and hobby markets. Established 
four years ago, Science Fair products have 
become a major merchandise category for the 
Radio Shack Division. Operations also include 
tube packaging and crystal manufacturing. 


This group as of June 30, 1972, consisted of 
529 retail outlets operating in 46 states and six 
provinces of Canada. The number of retail 
outlets increased by 129 units during the fiscal 
year. The five operating divisions which 
comprise the Hobby and Handicrafts group 
manufacture, process and market products for 
leisure time, do-it-yourself and educational 
fields. The marketing group recorded a 26% 
increase in sales during the year, to which each 
of the operating divisions contributed. The 
divisions include: 


TANDY LEATHER COMPANY — had its 
beginning in 1918, and is the original business 
from which Tandy Corporation has grown. This 
division has achieved a consistent growth of 
sales and earnings contribution for 25 years. 
Operations include manufacturing facilities in 
Fort Worth, Texas, producing functional and 
ornamental leather kits for making handbags, 
footwear, wallets and belts. Sales are made 
through 207 company retail stores in the 
United States and Canada. This compares with 
183 stores a year ago. Markets include schools, 
hospitals, prisons, recreational organizations 
and similar institutions, semi-professional 
craftsman and hobbyists. Consumer catalogs 
and catalog supplements are sent regularly to 
more than 1,000,000 customers. 


AMERICAN HANDICRAFTS COMPANY — 
was founded in 1933, and is a supplier of 
materials and equipment, in bulk as well as in 
kit form, for use in nearly all fields of handicraft 
work other than leathercraft. The product line 
includes materials for craft work in mosaic 
tile, art metals, painting, basketry and candle 
making. Sales are made from 193 retail stores 
in the United States, up from 139 stores a year 
ago. A consumer catalog is distributed to 
customers several times annually. As part of 
the growing sales program, this division’s 30 
minute television series “Crafts with Katy” is 
now being seen in major markets across the 
country. 

The division’s publishing ventures include — 
‘Decorating with Crafts’’ — a quality magazine 
with both paid subscriber and newsstand 
circulation. 


MERRIBEE COMPANY — was founded in 
1933, and is a designer and producer of kits, 
materials and supplies for hand craft work in 
the needle arts. Retail sales of embroidery 
materials, knitting, sewing and weaving 
supplies are made nationally through mail 
order and through 30 company stores located 
primarily in mid-west and south-eastern states. 
Merribee Company increased its store count 
by 22 during fiscal 1972 and plans continued 
expansion in 1973. 
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WOLFE NURSERIES — is a retail nursery 


chain selling live plants, hybrid pecan trees, 
insecticides, fertilizers, plant foods, garden 
equipment and artificial flowers through 31 
company stores in Texas. The number of Wolfe 
Nurseries retail outlets increased by five during 
the year and further merchandising develop- 
ment is planned for the current fiscal year. 
Wolfe also conducts a nursery farming 
operation in pecan trees and other nursery 
plants. 


COLOR TILE COMPANY _ is one of the 
nation’s fastest growing home improvement 
materials retailers. It sells ceramic, mosaic, 
vinyl, asphalt and other types of tiles used for 
wall, ceiling and floor coverings. Many of the 
products are designed and manufactured to 
be marketed under the private brand name of 
the division. Sales are made to the do-it- 
yourself householder through company owned 
retail stores which have increased from 14 to 
68 in the past four years. Further aggressive 
expansion is scheduled for this division. 


GENERAL RETAILING 


This marketing group consists of Leonards 
Department Stores, Mitchell’s Inc., and 
Woodie Taylor Vending Company, and 
operates a total of 86 retail stores, an increase 
of 28 units over the 58 outlets operated a year 
ago. 

LEONARDS DEPARTMENT STORES — is a 
general merchandising enterprise that operates 
a department store occupying six city blocks 
in downtown Fort Worth and full-line 
suburban branches in Arlington, Hurst and 
Irving, Texas. Leonards also operates 23 auto 
service centers merchandising tires, batteries, 
accessories, and minor auto service. The 
downtown store is served by its own free 
subway system linked to a 5,000 car parking 
lot nearby. 


MITCHELL’S, INC. — operates 59 junior 
department stores in North Texas, featuring 
popular brands of soft goods, housewares and 
ready-to-wear clothing. A total of 25 new 
stores was opened during fiscal 1972 by this 
division. 
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WOODIE TAYLOR VENDING COMPANY, 
INC. — is engaged in the servicing of cigarette, 
soft drink, candy, and other coin vending 
machines in the Fort Worth trade area. 


MANUFACTURING AND DISTRIBUTION 


The Manufacturing and Distribution group 
consists of 21 principal divisions representing 
a wide diversification of activities. Among the 
principal divisions of the group are: 


ALLIED ELECTRONICS, INC. — is a 
distributor of electronics products to industrial 
customers. Sales are made through marketing 
offices located in the major manufacturing 
centers of the nation. 


BONA ALLEN, INC. — is a tanner and 
producer of finished leathers and leather 
products for general and industrial use. Its 
products are marketed under its own name and 
under private label names for major customers. 


BONA ALLEN SADDLE & LEATHER COMPANY 
— is a manufacturer and distributor of 
saddlery and riding equipment and markets 
through appoximately 4,300 dealers and 
western outfitting stores. 


|. M. BUCHEIMER COMPANY — is a 
manufacturer and distributor of specialized 
leather goods for sportsmen and law enforce- 
ment officers and agents. The 86-year-old firm 
markets its products nationally through a 
dealer organization. 


COLLINS OF TEXAS, INC. — is a manufac- 
turer and distributor of original design 
women’s handbags and related accessories. 
Sales are made through 2,500 dealers in the 
Southwest and Western states. 


CORRAL SPORTSWEAR COMPANY — is a 
manufacturer and distributor of fine leather 
clothing for men and women, and women’s 
leather handbags and accessories, which are 
sold through 3,500 specialty shops, sports 
outfitters and department stores. Garment 
styles range from classic western models to 
high fashion casual designs. 
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CREATIVE DECORATIVE COMPANY, INC. 
— is a manufacturer of popular priced art 
objects for interior decorating including wall 
plaques, small statuary. 


FORT WORTH WHOLESALE MERCHANDISE 
COMPANY — is a wholesale merchandise 
business, principally hardware and groceries, 
with approximately 20% of its sales to affiliate 
companies of Tandy Corporation. The balance 
of sales is made to independent merchants in 
the Fort Worth area. 


HICKOK MANUFACTURING COMPANY, INC. 


— is a leading manufacturer and marketer 

of quality men’s leather belts, billfolds and 
accessories. The company maintains its own 
plant for the design and production of buckles 
and jewelry items. Approximately 10,500 men’s 
clothing and department stores across the 
country are served by the company. The 
company was acquired in July, 1971. 


MAGEE COMPANY, INC. — is a manufac- 
turer and distributor of an extensive selection 
of wooden picture frame stocks, as well as 
ready-to-hang pictures. Sales are made 
primarily to department stores, notions chains 
and home furnishings stores. 


ROYAL TILE MANUFACTURING COMPANY 
— is a manufacturer and marketer of ceramic 
tile used for home and building decoration in 
both new construction and renovation. Sales 
are made nationally through independent 
distributors, company salesmen and through 
the Color Tile division of Tandy Corporation. 

STAFFORD-LOWDON COMPANY — is a 
quality printing enterprise producing catalogs, 
business forms, telephone directories, 
magazines, magnetic checks for banks and 


general printing items serving a large trade area 
in the Southwest. Operations are conducted in 
a plant in Fort Worth and in four other 
locations. Three affiliated companies specialize 
in producing overprinted personalized checks 
and continuous snapout business forms. During 
the year, two modern plants were added to 
increase the company’s capacity to produce 
medium and long run magazines in four color 
process. 


TEX TAN WELHAUSEN COMPANY — is a 
manufacturer and distributor of fine leather 
accessories, travel kits, belts and wallets. These 
are high quality items of conventional design, 
many of which are made from rare and 
unusual leathers. Distribution is effected 
through 12,000 independent dealers through- 
out the United States and seven foreign 
countries. The factory and headquarters are 
located in Yoakum, Texas. 


TEX TAN WESTERN LEATHER COMPANY — 
is a manufacturer of saddlery and riding 
equipment distributed in all 50 states through 
8,000 independent dealers. Sales are to western 
outfitters, ranch supply and outdoor stores, 
with distribution largely in the western states 
and in residential suburbs of metropolitan 
areas. 


VIT-A-WAY, INC. — is a manufacturer and 
distributor of mineral and vitamin feed 
supplements for the livestock industry. The 30 
year old company was acquired in December 
1971. Its products are sold in 48 states and 
several foreign countries. Production plants are 
located in Denison, Texas and Albuquerque, 
New Mexico, with additional plants scheduled 
to be established in the coming year. 


11 


TT 
{4 


TANDY CORPORATION AND SUBSIDIARIES 
TEN YEAR STATISTICAL SUMMARY 
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Stockholders and Nominees ............... 


1972 


$423,248,398 


28,098,068 
12,461,849 
15,636,219 


3.7% 


10% 


197,278,963 
60,521,103 
3.3 to 
136,757,860 
51,910,491 
61,815,753 


1.41 
~~ 

1.41 
169,359,108 
15.29 
61,797,100 
11,078,445 
11,078,445 
6,388 


1971 


$356,969,964 
20,386,528 
9,129,243 
11,257,285 


3.2% 


18% 


137,935,089 
30,863,566 
4.5 to1 
107,071,523 
13,539,664 
48,394,512 


1.25 
ila 

1.25 
151,365,868 
13.74 
46,160,881 
9,034,740 
11,011,806 
5,106 


1970 


$253,318,611 
17,612,912 
8,507,370 
9,105,542 


3.6% 


17% 


124,996,290 
55,816,969 
2.2 to 1 
69,179,321 
55,622,011 
40,490,624 


1.12 
nates 
1.12 
62,474,596 
7.69 
34,903,596 
8,108,230 
8,126,350 
4,171 


tReflects issuance of $3,500,000 of debentures in exchange for 500,123shares of outstanding common stock in 1963 
*Restated to reflect pooling of interests resulting from merger of Radio Shack Corporation 
**Restated to reflect acquisitions recorded as poolings of interests 
“**Prior years restated to reflect the two-for-one split of common stock distributed July 28, 1971 to holders of record Jun 





1969 ** 


$187,734,396 
14,597,754 
6,629,575 
7,968,179 


4.2% 


18% 


108,917,836 
27,375,261 
4.0 to 1 
81,542,575 
55,021,351 
20,406,515 


99 
i 

99 
53,431,200 
6.60 
25,822,354 
8,036,912 
8,097,994 
3,758 


30, 1971 


1968 ** 


$125,049,903 
8,856,033 
2,468,484 
6,387,549 


5.1% 


46% 


62,716,658 
20,182,768 

3.1 to 1 
42,533,890 
15,707,224 
12,310,269 


.69 

30 

59 
44,317,236 
5.56 
17,664,143 
6,421,040 
7,972,804 
3,702 


1967 ** 


$74,064,037 
4,072,766 
1,120,500 
2,952,266 


4.0% 


27% 


26,215,151 
7,843,035 
3.3 to 7 
18,372,116 
11,281,330 
4,663,140 


A8 

.07 

55 
13,821,793 
2.58 
10,823,859 
5,358,204 
5,350,992 
2,231 


1966 ** 


$57,609,184 
3,745,902 
1,161,577 
2,584,325 


4.5% 


34% 


20,854,883 
6,883,399 
3.0 to 1 
13,971,484 
8,609,575 
2,836,089 


A4 

.06 

.50 
11,119,844 
Z.43 
8,328,876 
5,220,168 
5,223,952 
2,472 


1965* 


$42,784,605 
2,261,962 
760,540 
1,501,422 


3.5% 


36% 


17,505,413 
4,838,228 
3.7 toT 
12,667,185 
8,590,011 
1,670,695 


30 
ae 


30 


7 ,642,427** 


1.54 


5,129,494** 


4,970,624 
4,973,504 
2,465 


1964* 


$29,376,039 
1,455,676 
555,631 
900,045 


4% 


30% 


9,130,686 
2,036,025 
4.5 to 
7,094,661 
5,488,125 
674,118 


21 
i 

21 
4,069,816 
97 
3,589,973 
4,363,984 
4,243,752 
2,297 


1963 


$20,310,127 
1,117,522 
409,089 
708,433 


3.5% 


12% 


8,409,197 
2,330,573 
3.6 to 1 
6,078,624 
5,450,484t 
753,259 


14 
a 
14 

3,169,771t 
75 
2,689,928 
5,243,996 

4,243,752t 
2,479 


13 
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TEN YEARS OF GROWTH 


iy; 
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TANDY CORPORATION AND SUBSIDIARIES 


CONSOLIDATED BALANCE SHEETS 


ASSETS 1972 


CURRENT ASSETS: — 


Cash, including certificates of deposit of 
$5,464,649 and $4,203,361, respectively................-. 


Accounts and notes receivable: 





$ 29,708,243 


June 30, 





1971 


$ 16,648,145 


Trade, less allowance for doubtful accounts.............. 24,682,133 18,510,183 
CN aoc 5 ceraws KENSWR CESS KKSOES i KOR ee 2,437,692 1,623,269 
Inventories, at lower of cost or market..............0e0ee- 136,901,198 99,844,661 
NN I, I iia ae a oe ces cep ye Beas ene i 3,549,697 1,308,831 
ce ee a ee eee 197,278,963 137,935,089 
PROPERTY AND EQUIPMENT, AT COST: 

PH 5 4-056 :05 Ree Wah gs bos bk REE Se Pesan se eeERS 18,746,930 15,819,858 
Machinery, equipment, furniture and fixtures............... 53,647,188 39,546,538 
72,394,118 55,366,396 
Less—accumulated depreciation ...............000eeeee: ( 14,518,851) ( 10,189,239) 
57,875,267 45,177,157 
CORRECTION 1A CIEE rk 5% Rawk sé 5 KeNGR i ciao be enue 56,872 148,458 
ick <asan delta dmcuad Saiodchekoles cegthdamndaaes 3,883,614 3,068,897 
61,815,753 48,394,512 

Investment in unaffiliated company..............2+0eeeeeeee 8,474,405 
Other assets, including deferred charges.............00ee00e: 5,215,214 3,614,025 
Excess cost of investments, less amortization................. 9,006,367 5,825,472 
$281,790,702 $195,769,098 


The accompanying notes are an integral part of these financial statements. 
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June 30, 
LIABILITIES AND STOCKHOLDERS’ EQUITY 1972 1971 
CURRENT LIABILITIES: 
8, | Se a kn ee eee $ 1,327,113 $ 3,415,000 
Purchase obligations and sundry notes 

ae: COE WHA ORO WORE Gos x kok 055 5 oho ci weS sas 4,225,135 1,132,888 
Commercial paper payable, 4% %-5¥%s % 

NG Sa Fe-5 0 te, POCO si oc os ee seu we ee 12,050,000 5,200,000 
PN a ad pen aes od a ae ule es 20,174,951 8,122,357 
PIE IS Goa or. nate ew kee her's 0 le nr da 17,538,622 11,002,099 
| ne ae ee ee en 5,205,282 1,991,222 

steer Seer ON fe he te on a oo ia a 60,521,103 30,863,566 
OTHER LIABILITIES: 
Notes payable to banks and insurance 

CONVERT: TE RENEE NE WBE ceo non n k dicdins bse ew ccwans ’ 35,108,333 5,400,000 
Purchase obligations and sundry notes 

Pinyaniee Ce GTO OO VOOl obo dn kk hada 24 case esewwses 7,931,676 2,634,166 
62% Subordinated debentures, due 1978...............00- 2,492,500 2,492,500 
Deferred income taxes payable. occ. cece cewecsscececes 2,122,255 1,515,507 
CONCH E-CuenOti TEA DIIIIOS 5 goss o's 5K Sie s 5 hw * wee es 4,255,727 1,497,491 

51,910,491 13,539,664 
STOCKHOLDERS’ EQUITY: — 
Preferred stock, no par value, 1,000,000 shares 

authorized—none issued or outstanding 

Common stock $1 par value: 
_Shares 
1972 1971 

PSRTROPIZOR .o.o.c.c oc crecnin'n ccamsees 20,000,000 20,000,000 

NS 5 Sh eee oh des 11,080,675 11,014,036 11,080,675 11,014,036 
Additional paid-in capital.............. ey pee ae 96,527,210 94,236,828 
NO NT aig Sea's bal wane ac adaw aka weeG Baw elre a 61,797,100 46,160,881 
Less—Common stock in treasury, at cost—2,230 shares....... ( 45,877) ( 45,877) 

169,359,108 151,365,868 
Commitments and contingent liabilities (Note 9) ............. 
$281,790,702 $195,769,098 


The accompanying notes are an integral part of these financial statements. 
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TANDY CORPORATION AND SUBSIDIARIES 


CONSOLIDATED STATEMENTS OF INCOME 


ROE MOE ee icon & a ximiene BALERS aOR & EWES Bowes b Rees Yee $ 


Year ended June 30, 


1972 
423,248,398 





2,538,540 


425,786,938 


Costs and expenses: 
COOGEE FTOIGEE SON dsisce os caries 5 Res BERR S Raine ¥ SORA 
SOTAPE BIND | QETUNGRIRII ons. wrens i o:0:wr0 el watered haan 6 epee 
POOPING 5 wa5se K HRRAK & SRSSE TF GNGKA 4 EWECRS F050 45 KRDO EO 
iridereest: Ort CORTES iis ois ows Weewe 4 OKO W Ree S FREESE KS 


Other interest charges, less interest income of 
$131,581 in 1972 and $850,513 in 1971. « c eeca ss dees cies 


228,516,181 
161,761,742 
5,010,324 
162,012 


2,238,611 


397,688,870 


CRITE CCTORG TONS THES oc a 5 Sosesa 6 Gs Swe Bee 


Provision for income taxes: 
a a ee NE ae a ee ee rag erase ee 
| a een ene a Ae fae, ee ee ee es 


28,098,068 


12,116,926 


344,923 


12,461,849 


Pe NUE, . cise Seinen Peraeh Ss Kases 5 SaRERE meee RSS $ 
Net income per share of common stock.............0ceeeeeeees 
Net income per share of common stock—assuming conversion 
of debentures at beginning of year 
(Conversion was effected on June 15, 1971) .............-000- 


The accompanying notes are an integral part of these financial statements. 
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15,636,219 


$1.41 


ooo 
= ————— — 


$1.41 


1971 





$356,969,964 
3,352,959 
360,322,923 


204,113,024 
128,644,291 
3,690,521 
2,073,213 


1,415,346 
339,936,395 


20,386,528 


8,243,212 


886,031 
9,129,243 
$11,257,285 


$1.25 


——— 


$1.19 


| 


TANDY CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ 
EQUITY — TWO YEARS ENDED JUNE 30, 1972 


Additional 
Common paid-in Retained Treasury 
stock capital earnings stock Total 
Balance, June 30, 1970....... $ 4,065,405 $23,597,348 $34,903,596 ($91,753) $ 62,474,596 
Net proceeds from sale 
of 800,000 shares of 
common stock.......... 800,000 37,085,451 37,885,451 
Conversion of 5% 
convertible subordinated 
PUOARMOS hc wens 642,728 39,105,808 39,748,536 
Two-for-one stock split-up, 
effected in the form of a 
100% stock dividend... . 5,505,903 ( 5,551,779) 45,876 
POE  PRCOINE oo os cdcxntenw ss 7 11,257,285 i hae 11,257,285 
Balance, June 30, 1971....... 11,014,036 94,236,828 46,160,881 ( 45,877) 151,365,868 
Stock issued in connection 
with the acquisition of 
Pt Pars. Wit. 2.5 7.;; 66,639 2,290,382 2,357,021 
MEE BRCOME .;.<c2.c enone. 15,636,219 15,636,219 
Balance, June 30, 1972....... $11,080,675 $96,527,210 $61,797,100 ($45,877) $169,359,108 


——. ee os —_—__ _— -——_— —_-— ee 
— _———. aE 








The accompanying notes are an integral part of these financial statements. 
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TANDY CORPORATION AND SUBSIDIARIES 


CONSOLIDATED STATEMENTS OF CHANGES 
IN FINANCIAL POSITION 


Year ended June 30, 


1972 





Financial Resources were Provided by: 
int deveeerie Se Se ON nas wpe a canmawceieun xuwseee 2ee5 $ 15,636,219 
Add income charges not affecting working 
capital of the period: 


Ns ee eo nis, ir citer uchiha Gane & maine wae 5,010,324 
Provision for deferred income taxes.............ccccececees 344,923 
ee Oe or ee 621,782 
Working capital provided from 
COTA 300 TO AG oes ks 6 oliisk a Keewh es Boe eS KE 6 ES 21,613,248 
PROCES THI: Ti aso ak cine es cicnwus SeelEwe © CwRRSS KOR 31,035,446 
Net current assets of companies acquired...............20000. 1,819,572 
Issue of long-term debt and liabilities assumed 
if: | COMAVOCHOR: WET DOCISIIONG 40:0 aie: 00 wleesew a cediewes ewe 9,688,662 
Increase in non-current liabilities.................cccceeececs 2,758,236 
Retirement of property and equipment, net of depreciation..... 2,014,704 
Issuance of common stock upon conversion 
OF- SH. CVOPTIOR CRONIES ois i iiss 5b Kae s 5 oeeo es cele 
Sas OFC SRE a ick eas cwewacaes§ Kew es & Keren s Rew 
Issuance of common stock in connection 
with acquistion of PF. JP ariee, Wii ois: cg isco es 6 cares vewes 2,357,021 
eR RS a ee 405,104 
71,691,993 


Financial Resources were Used for: 
Acquisitions of companies, comprising: 


I NN oe ae se SB dca a andeayhdea apne maha 2,432,570 

Pn. ee ss og 55a k ESAS & RES OS 4h CRESS EEG 1,819,572 
Excess costs of investments, trademarks, licenses, 

SE NY NS i ie kk KS Hews BSaks 4 Eww Re eR 3,828,083 

; 8,080,225 

Investment in unaffiliated company.................0eeee ees 8,474,405 

Additions to property and equipment.................-20eee- 18,046,794 

Increase in other assets and deferred charges.................. 1,685,967 

Recucton: of fom bern GOR a o:6isinn occtevamawnvne « areseee mein 5,718,265 


Conversion of 5% convertible debentures.................... 
ee SR WN ike oc ha hi Oe a a Wa ai clanithaniwa teal 


42,005,656 
ETRE Ti Re es ow retin tencdicnd  eral css wesrnmedi nce $ 29,686,337 
Analysis of changes in working capital, increase (decrease): 
Caeks a COCs Oe Gh ai pied caecdviwawe we aess $ 13,060,098 
Accounts and notes receivable, net...............c0eeeeeeees 6,986,373 
ER ARE EOE Leer tek. | ae oer LEER me elem ae 37,056,537 
re ee Ao ix pera ow CO eek b Radan eaanies 2,240,866 
Notes payable to banks and current 
SSOMeTENS SOF SOI AE HEE os oed's 655 5 obs cw aes KG ewes s Kees Ss ( 7,854,360) 
PDC SE on iain as Sees 4a es Raa S CAEN S & HOSS ( 12,052,594) 
PRCT: COIR ns 565 cow aes tins (ake a CHEESE Seas ea ES ( 6,536,523) 
GLEE: AUNDE MNOINE kesh Sones hewen see wee tae se eeuwes ( 3,214,060) 
SOV TV WA ii cs 0 05S x odin os ch de se cee deed $ 29,686,337 


The accompanying notes are an integral part of these financial statements. 
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1971 





$ 11,257,285 


3,690,521 
886,031 
638,093 


16,471,930 
307,650 


881,686 
698,646 
502,750 


39,748,536 
37,885,451 


15,249 
96,511,898 


173,870 
307,650 


435,913 
917,433 
adios 
11,938,538 
1,175,767 
4,548,710 
40,000,000 
39,248 
58,619,696 

$ 37,892,202 


($ 8,180,721) 
( 194,158) 

21,498,784 
( 185,106) 


22,517,504 
3,857,824 

( 1,598,624) 
176,699 


$ 37,892,202 


TT 
iC 


TANDY CORPORATION AND SUBSIDIARIES 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


Note 1 — Accounting policies 


A summary of the Company’s accounting 
principles and practices is presented in the 
Statement of Accounting Policies on page 23 
of this report. 


Note 2 — Acquisitions and investments 


As of July 1, 1971 the Company acquired the 
net assets of P. J. Parker, Inc. in exchange for 
66,639 shares of common stock. The principal 
asset of Parker was comprised of a subsidiary, 
Hickok Manufacturing Company, a New York- 
based maker and marketer of men’s belts, bill- 
folds and accessories. As an integral part of 
the acquisition, the Company closed and is 
disposing of most of the then existing facilities 
and has moved most operations to new facili- 
ties located in Texas. As a result of the major 
relocation, the acquisition has been accounted 
for as a purchase. 


The total consideration of $3,700,750 in- 
cluded the value of $2,357,021 assigned to 
stock issued and also included accrued esti- 
mated moving expenses, plant shutdown and 
disposition costs and other related costs. Con- 
sideration in excess of net assets acquired in the 
amount of $2,423,559 has been allocated to 
excess cost of investments. Future tax bene- 
fits of net operating loss carryovers in the 
amount of $2,011,273 were also recorded of 
which $1,257,160 is unused at June 30, 1972 
and is included in other current assets in the 
accompanying balance sheet. 

As a separate entity, Parker-Hickok had a 
net loss of $500,000 on sales of $18,000,000 
during the calender year 1970. Because of the 
relatively immaterial effect of the Parker-Hick- 
ok amounts, pro forma supplemental informa- 
tion on the combined results of operations of 
Tandy and Parker-Hickok for the year ended 
June 30, 1971 is not presented. 

In addition to the 66,639 shares referred to 
above, the Company issued 33,281 shares in 
connection with this acquisition which are 
held in escrow and in the opinion of manage- 
ment will be-returned to the Company. The 
shares held in escrow are not shown as issued 
in the accompanying financial statements. 


Effective March 25, 1972 the Company ac- 
quired for investment purposes 14.26% of the 
outstanding common stock of Kimbell, Inc. 
(involved primarily in retail and wholesale 
grocery operations) for cash and notes aggre- 
gating $8,474,000. The purchase price approx- 
imated the net book value of the interest ac- 


June 30, 1972 


quired. The Company’s investment in Kimbell 
is carried at cost. 

The Company acquired several other com- 
panies during the year which in the aggregate 
did not have a material effect on the accom- 
panying financial statements. 


Note 3 — Inventories and cost of sales 


Inventories are comprised as follows: 
1972 1971 


Finished merchandise $124,489,033 $92,291,889 


Raw materials and work 
in progress 12,412,165 7,552,772 


$136,901,198 $99,844,661 


In anticipation of foreign currency exchange 
developments, the Company entered into cer- 
tain transactions (for the most part advance 
payment deposits on Japanese purchase com- 
mitments) resulting in fiscal 1972 net benefits 
of approximately $4,400,000 which were re- 
flected in the cost of Japanese goods purchased 
and have been included in cost of sales in 
the accompanying financial statements. These 
transactions had the effect of mitigating, for a 
period of time, the financial impact of the 1971 
Japanese yen revaluation. As a result of these 
transactions the Company did not increase the 
retail prices of its merchandise imported from 
Japan until the effect of the above transactions 
had been utilized; subsequently, the Company 
increased sales prices on certain goods pur- 
chased from Japanese suppliers in order to 
maintain its historical gross profit margins. 


Note 4—Purchase obligations, notes payable 
to banks and insurance company and 
pledged assets. 


Purchase obligations have interest rates rang- 
ing from 5% to 8% and have maturities to 
1987. Certain of the purchase obligations with 
unpaid balances aggregating $4,735,290 are se- 
cured by assets, primarily property and equip- 
ment, carried in the consolidated balance sheet 
at a net amount of approximately $6,104,055. 

Notes payable to banks and insurance com- 
pany are comprised of the following: 

Portion due Portion due 


Interest within after 
rate one year one year Payment terms 
Prime $30,000,000 Due March 31, 1974 
6% $ 300,000 5,100,000 Annual instalments 
of $300,000 
through 1974 and 
$600,000 thereafter 
through 1982 
6-8.5% 1,020,541 Due September 1972 


Various 6,572 8,333 Various 
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Certain of the Company’s loan agreements 
impose, under certain conditions, requirements 
or restrictions relating to minimum working 
capital, net worth and additional borrowings. 


Note 5 — Federal income taxes 


The provision for 1972 federal income taxes 
has been reduced approximately $720,000 for 
investment tax credits; there were no signifi- 
cant reductions for investment tax credits in 
the prior year. 


The Company’s provisions for income taxes 
do not necessarily bear a normal relationship 
to income before taxes principally because of 
(1) investment tax credits, (2) capital gains tax 
rates applicable to certain transactions and (3) 
multiple surtax exemptions. 


The major timing differences entering into 
the calculation of the deferred tax provision 
are the expenditures currently deductible for 
tax purposes which are capitalized for financial 
statement purposes (including primarily over- 
head applicable to certain inventories, store 
preopening costs, etc.). 


Note 6 — Common stock and earnings per 
share 


In June 1971, $39,890,000 of the 5% conver- 
tible subordinated debentures were exchanged 
for 642,728 shares of common stock. The re- 
maining $110,000 of the debentures were re- 
deemed for cash on June 15, 1971. 


On June 18, 1971 the Company declared a 
two-for-one stock split-up, effected in the form 
of a 100% stock dividend to holders of record 
at June 30, 1971, to be distributed July 28, 1971. 
The split-up is reflected in the accompanying 
1971 financial statements. 


Net income per share of common stock is 
based on the average number of shares out- 
standing during the period. Net income per 
share assuming conversion of debentures at 
the beginning of year is based on the assump- 
tion that the shares issued in exchange for the 
5% convertible subordinated debentures have 
been outstanding since the beginning of fiscal 
1971. 


Note 7 — Foreign operations 


The Company has certain foreign subsidiaries 
operating principally in Japan. At June 30, 1972 
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such subsidiaries had assets of $13,100,000 and 
liabilities of $11,300,000 and retained earnings 
of $1,300,000, of which $600,000 are restricted 
as to the payment of dividends. 


Note 8 — Divestiture agreement 


The Company has agreed with the United 
States Department of Justice to the entry of a 
consent decree requiring the divestiture by Jan- 
uary 28, 1974 of 36 retail stores as well as cer- 
tain trademarks acquired in March 1970 as a 
part of the purchase of certain assets of Allied 
Radio Corporation. Sales and income before 
interest, certain administrative expenses and 
federal income taxes for the stores aggregated 
$13,366,626 and $620,868, respectively in fiscal 
1972. 


Furthermore, the Company is enjoined from 
acquiring certain electronic specialty stores for 
the five year period ending January 28, 1977. 


Note 9 — Commitments and contingent 
liabilities 

The Company leases property, which includes 
stores, administrative offices, warehouses and 
manufacturing facilities, under leases expiring 
between 1973 and 2001. Approximate mini- 
mum rentals under such leases are summarized 
below: 


Fiscal year Amount 
1973 $17,800,000 
1974-75 16,000,000 
1976-77 13,500,000 
1978-79 11,500,000 
1980-81 8,400,000 
1982-84 4,900,000 
1985-87 3,500,000 
1988-89 2,300,000 
1990-93 1,200,000 
1994-2001 300,000 


The Company was committed at June 30, 
1972 to the extent of approximately $12,200,- 
000 under various letters of credit. 


On June 16, 1971, a former franchisee of a 
Radio Shack store initiated a suit for treble- 
damages against the Company alleging among 
other things that the Radio Shack Division at- 
tempted to fix retail prices. In the opinion of 
management, no material loss will be sustained 
on final disposition of this suit. 


Principles of consolidation: The consolidat- 
ed financial statements include the accounts 
of the Company and its subsidiaries. All sig- 
nificant intercompany transactions and _bal- 
ances have been eliminated. 


Translation of foreign currencies: The fi- 
nancial statements of foreign subsidiaries are 
translated into U.S. dollars at appropriate ex- 
change rates applied as follows: net current 
assets at year end rates; non-current assets and 
liabilities and depreciation expense at historical 
rates; income and expense items, other than 
depreciation, at annual average rates. Gains 
and losses arising as a result of application of 
these procedures are reflected in income. 


Inventories: Inventories are stated at the low- 
er of cost or market; cost is determined prin- 
cipally using the average cost and retail inven- 
tory methods. 


Property and equipment, maintenance and 
repairs: Depreciation of property and equip- 
ment generally computed by the straight-line 
method over the estimated useful lives of the 
assets using the rates shown below: 


Buildings 
Machinery, equipment, 
furniture and fixtures 


2% to 10% 


6%4% to 334%3% 


Expenditures for maintenance, repairs, renewals 
and betterments which do not materially pro- 
long the useful lives of the assets are charged 
to income as incurred. The cost of property re- 
tired or sold, and the related accumulated de- 
preciation, is removed from the accounts and 
any gain or loss, after taking into consideration 
proceeds from sale, is transferred to income. 


General retailing group store preopening 
costs: Due to the relative significance of the 
amounts involved per store, preopening costs 
incurred by the Company’s general retailing 


group are deferred and amortized to income 
over a sixty month period immediately follow- 
ing the date of the store opening. Store pre- 
opening costs of other marketing groups are 
charged to income as incurred. 


Excess cost of investments: The cost of com- 
panies acquired in purchase transactions is 
allocated among the identifiable assets and 
liabilities acquired based on the fair market 
values at the date of acquisition. Any cost in ex- 
cess of the fair market value of such identifiable 
net assets acquired is allocated to excess cost 
of investments. The excess cost of investments 
arising from purchase acquisitions prior to Oc- 
tober 31, 1970 ($5,824,457) is reviewed an- 
nually by the Board of Directors and the full 
amount will continue to be carried as an asset 
unless the Board determines that there has 
been a decline or a limitation in the value, at 
which time an appropriate amortization policy 
will be adopted. The excess cost of investments 
arising after October 31, 1970 ($3,239,175) is 
amortized on a straight-line method over the 
estimated useful lives, primarily and not longer 
than forty years. 


Income taxes: The Company and its subsid- 
iaries file separate federal income tax returns 
and the provision for income taxes currently 
payable is estimated on the same basis as the 
tax returns are filed. Investment tax credits gen- 
erally are recognized in the year that they are 
realized for tax purposes. In cases where real- 
izations of the tax benefit of net operating loss- 
es and unused investment tax credits of sub- 
sidiaries is considered to be assured, these tax 
benefits are recognized in the year the losses 
are incurred or the related equipment is placed 
in service. 


Provision for deferred taxes is made on all 
material timing differences. 


REPORT OF INDEPENDENT ACCOUNTANTS 


To the Board of Directors and Stockholders 


of Tandy Corporation 


In our opinion, the accompanying consolidated balance sheets and 
related consolidated statements of income and stockholders’ equity 
and the consolidated statements of changes in financial position pre- 
sent fairly the financial position of Tandy Corporation and its subsid- 
iaries at June 30, 1972 and 1971, the results of their operations and the 
changes in financial position for the years then ended, in conformity 
with generally accepted accounting principles consistently applied. 
Our examinations of these statements were made in accordance with 
generally accepted auditing standards and accordingly included such 
tests of the accounting records and such other auditing procedures as 
we considered necessary in the circumstances. 


August 31, 1972 
Fort Worth, Texas 


PRICE WATERHOUSE & CO. 
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TANDY CORPORATION 


DIRECTORS 
Perry R. Bass 
Fort Worth, Texas 


John B. Collier, Jr. 
Fort Worth, Texas 


Lawrence E. Dempsey 
Chicago, Illinois 


OFFICERS 
Charles D. Tandy 


Chairman of the Board 
Chief Executive Officer 


James L. West 
President 


Carl C. Welhausen 


Vice President 


Charles W. Tindall, Jr. 


Alfred H. Hauser 
New York, New York 


Phil R. North 
Fort Worth, Texas 


Charles D. Tandy 
Fort Worth, Texas 


William H. Michero 


Vice President and 
Corporate Secretary 


David M. Beckerman 
Vice President 


John W. Cosby, Jr. 


Vice President 


Douglas H. Manning 


Vice President 





Jesse L. Upchurch 
Mexico City, Mexico 


Carl C. Welhausen 


Yoakum, Texas 


James L. West 
Fort Worth, Texas 


Harlan Swain 
Vice President 


John A. Wilson 


Vice President 


Billy R. Roland 
Assistant Secretary, 
Assistant Treasurer 


Herschel C. Winn 


Assistant Secretary and 


Vice President and Treasurer 
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EXECUTIVE OFFICES 


2727 West Seventh Street 
Fort Worth, Texas 76107 


LISTINGS 


New York Stock Exchange: 
Common Stock (Ticker Symbol “Tan’’) 
612% Subordinate Debentures 


AUDITORS 


Price Waterhouse & Co. 


GENERAL COUNSEL 
Burke & Burke, New York, New York 


ANNUAL MEETING 


November 9, 1972 
Fort Worth, Texas 


Corporate Counsel 


TRANSFER AGENTS 


Common Stock 
Chemical Bank 
Fort Worth National Bank 


612% Subordinate Debentures 
Fort Worth National Bank 
Chemical Bank 


REGISTRARS 


Common Stock 
Morgan Guaranty Trust Company 
First National Bank of Fort Worth 


612% Subordinate Debentures 
Fort Worth National Bank 
Chemical Bank 


TRUSTEE 


612% Subordinate Debentures 
Fort Worth National Bank 


OPERATING OFFICERS 


CONSUMER ELECTRONICS 


Radio Shack Division 
Fort Worth, Texas 
Lewis F. Kornfeld, Jr., President 
G. R. Nugent, 
Executive Vice President 


Allied Radio Corporation 
Fort Worth, Texas 


Dean Lawrence, 
General Manager 


A & A Trading Corporation 
Fort Worth, Texas 
Tadashi Yamagata, President 
Elaine Y. Yamagata, 

Vice President 


Antennacraft Company 
Burlington, lowa 


James Feuquay, 
General Manager 


HOBBY AND HANDICRAFTS 


Tandy Leather Company 
Fort Worth, Texas 


Lloyd H. Redd, President 
Alton D. Patton, Vice President 


GENERAL RETAILING 


Leonards Department Stores 
Fort Worth, Texas 
Clifton O. Overcash, President 
Ralph F. Cook, 

Vice President and Treasurer 


American Handicrafts Company 
Fort Worth, Texas 


Howard M. Lock, President 
Burl A. Hollingsworth, 

Vice President 
Elliott Roberts, 

Vice President - Merchandise 


Marvin M. McKee, 
Vice President & 
Merchandise Manager 

J. H. Thompson, 
Vice President - Operations 


MANUFACTURING AND DISTRIBUTION 


A & A Japan, Ltd. 

Tokyo, Japan 

Tadashi Yamagata, Chairman 
and Representative Director 

Taro Neki, Representative 
Director 


Allied Electronics, Inc. 
Chicago, IIlinois 
George W. Steeves, President 
Boyd B. Barrick, Vice President 
David A. Unaiko, 

Vice President, Operations 


Bona Allen, Inc. 

Burford, Georgia 

Lamar Whiting, President 

W. N. Shadburn, Jr., 
Secretary-Treasurer 


Bona Allen Saddle & 
Leather Company 
Fort Worth, Texas 


Norman Manning, General 
Manager & Sales Manager 


J. M. Bucheimer Company 
Frederick, Maryland 


G. Richard Bucheimer, President 
Richard S. Bowlus, 
Vice President 


Collins of Texas 
Medina, Texas 


Reuben H. Hartman, President 


Corral Sportswear Company 
Ardmore, Oklahoma 


John C. Simpler, 
General Manager 


Creative Decorative Company 

San Dimas, California 

Gordon A. Hunter, President 

Rodney E. Barry, Executive 
Vice President 


Fort Worth Wholesale 

Merchandise Company 

Fort Worth, Texas 

Leonard E. Davis, President 

A. E. Wooten, Vice President 

H. H. Loper, Vice President, 
Secretary 


Hickok Manufacturing Co., Inc. 


Arlington, Texas 
John W. Cosby, Jr., President 
Lawrence H. Flynn, 

Vice President - Treasurer 
Charles W. Levins, 

Vice President of Sales 


The Magee Company 
Pocahontas, Arkansas 


B. G. Barnick, Executive 
Vice President 


The Perkco Company 
Fort Worth, Texas 


Q. K. Perkins, Vice President 
& Manager 


Gavin Electronics 
Somerville, New Jersey 


Harvey R. Brandt, 
General Manager 


International Wire & Cable 
Company 

Chicago, Illinois 

Sidney Gracen, President 


Wolfe Nurseries 
Fort Worth, Texas 


Don Davis, General Manager 


Merribee Company 
Fort Worth, Texas 


B. W. Vance, President & 
General Manager 


Mitchell’s of Fort Worth 
Fort Worth, Texas 


Wilburn Newsom, President, 
General Manager 


Royal Tile Manufacturing 
Company 
Fort Worth, Texas 
Paul C. Wofford, President 
James C. Baynham, 
Vice President - Sales 


Stafford-Lowdon Check 
Imprinting Company 
Fort Worth, Texas 


Don Fletcher, General 
Manager 


Stafford-Lowdon Company 

Fort Worth, Texas 

William C. Lowdon, 
Chairman of the Board 

Robert R. Lowdon, President 

Robert Schutts, Executive 
Vice President 


Standard Office Equipment 
Company 
Fort Worth, Texas 
H. R. Royer, President 
Charles W. Royer, 
Vice President 


Storm Printing Company 
Dallas, Texas 


H. L. Thompson, Jr., President 
Roland Carpenter, 
Vice President - Financial 
Larry Brown, Vice President - 
Manufacturing 


Tandy Magnetics Company 
Fort Worth, Texas 


John Carney, Manager 


Science Fair Company 
Fort Worth, Texas 


J. D. Mortensen, Director 


Color Tile Company 
Fort Worth, Texas 
Eugene L. Simon, President 


Jacmer Smith, Vice President & 
General Manager 


Woodie Taylor Vending 
Company 
Fort Worth, Texas 


James P. Love, Vice President, 
Manager 


Tex Tan Welhausen Company 
Yoakum, Texas 
Arthur A. Tolbert, President 
Edgar L. Hull, 
Vice “President - Sales 
Elves E. Othold, Vice 
President, Products Manager 
John H. Bruton, Vice President - 
Special Accounts & Regional 
Sales Manager 


Tex Tan Western Leather 
Company 

Yoakum, Texas 

Philip Welhausen, President 

Clifton Long, Vice President, 
Sales Manager 


Trinity Forms Company 

Fort Worth, Texas 

Richard C. Steele, President 

J. E. Chitwood, Vice 
President & Plant Manager 


Vit-A-Way, Inc. 

Fort Worth, Texas 

Robert H. Pruett, D.V.M., 
President 

W. C. Roberson, Executive 
Vice President & 
General Manager 
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